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Recent Private-Sector Job Trends
Year-Over-Year Percent Change as of August 2019
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: Bureau of Labor Statistics and Moody's Economy.com.



Total Employment
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Source: Bureau of Labor Statistics and Moody's Economy.com; data are early benchmarked by FRBNY staff.



FRBNY Early Employment Benchmark

Total Employment in Thousands, Aug 2019 (QCEW Q12019)
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Source: Bureau of Labor Statistics, Moody's Economy.com, and FRBNY calculations.
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FRBNY Early Employment Benchmark

Total Employment in Thousands, Aug 2019 (QCEW Q12019)
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Source: Bureau of Labor Statistics, Moody's Economy.com, and FRBNY calculations.
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FRBNY Early Employment Benchmark

Total Employment in Thousands, Aug 2019 (QCEW Q12019)
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Source: Bureau of Labor Statistics, Moody's Economy.com, and FRBNY calculations.



New York City’s New Growth Sector

Number of Jobs in Thousands
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Source: U.S. Bureau of Labor Statistics (QCEW) and Moody’s Economy.com.
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Average Earnings vs Job Growth (2010-18) for

Selected NYC Industries

200%
150%
Support Activities for
Transportation
100%
O Nonstore Retailers
Ambulatory Health
Care Services
Movies & Sound
Const i Recordin
50% ons U & Computer and Electronic Product
Mfg
; Professional and
0 9 Technical Services
' Accomm dationc
Food and Beverage Stores Air Transportation
0%
o Telecom
© Apparel Manufacturing
-50%
SO $50,000 $100,000 $150,000 $200,000

Sources: NY State Department of Labor, QCEW; FRBNY staff calculations
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Current Economic Conditions

FRBNY Business Surveys, Current Conditions

Diffusion Index
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Source: Federal Reserve Bank of New York.



Future Economic Conditions
FRBNY Business Surveys, Conditions Six Months Ahead
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August 2019 Survey on Trade & Tariffs

What effect do you see changes in U.S. trade policies having on each of
these components of your business this year (2019)?

Manufacturers
Overall net effect on bottom line

Your sales to domestic customers
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Selling Prices

Prices you pay

H——— 444 'h
I
- A AW
-, =
-, 4 I===
Service Firms
Overall net effect on bottom line I .
L [
M a4
- A G ==
;.. =

Your sales to domestic customers
Your sales to foreign customers*
Selling Prices

Prices you pay

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Percentage of Respondents

B Significant Downward Effect B Slight Downward Effect m No Effect
m Slight Upward Effect W Significant Upward Effect

https://www.newyorkfed.org/medialibrary/media/survey/business leaders/2019/2019 08supplemental.pdf



https://www.newyorkfed.org/medialibrary/media/survey/business_leaders/2019/2019_06supplemental.pdf

April 2019 Survey of NY Service-Sector Firms
on the Minimum Wage

Please indicate what effect you think this increase in the minimum wage has
had, for your operations in New York State, on each of the following?
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https://www.newyorkfed.org/medialibrary/media/survey/business_leaders/2019/2019_04supplemental.pdf

Minimum Wage Effects along the NY/PA Border

Data Are Drawn from Nineteen New York-Pennsylvania
Border Counties
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Taken from Liberty Street Economics blog post:

https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-
new-york-pennsylvania-border.html
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https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-new-york-pennsylvania-border.html

Minimum Wage Effects along the NY/PA Border

Earnings Rose More in New York than Pennsylvania Counties
with No Adverse Employment Effects
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Taken from Liberty Street Economics blog post:
https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-
new-york-pennsylvania-border.html



https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-new-york-pennsylvania-border.html

Minimum Wage Effects along the NY/PA Border

Even in a Shrinking Sector, Job Loss across States Was
Similar as Wages Diverged
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Taken from Liberty Street Economics blog post:
https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-
new-york-pennsylvania-border.html

14


https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-new-york-pennsylvania-border.html

Regional Recap

Job growth has slowed in New York City & New Jersey but has picked
up in Upstate New York.

Business surveys point to slowing growth, diminished optimism.

Businesses express fairly widespread concern about tariffs and trade
tensions (uncertainty) and NY’s rising minimum wage.

A recent analysis of 10 upstate NY counties suggests that the rising
minimum wage has not had adverse employment effects thus far.
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